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 Investor risk appetite continued to recover. Volatility nudged down and most global stock indices advanced, while oil 
prices rose as OPEC+ producers said they would accelerate planned production cuts.

 In fixed-income markets, euro area peripheral spreads narrowed ahead of the European Council's meeting.
 In yesterday's European Council, EU leaders endorsed the €540bn package announced a few weeks ago. There were 

little news about the recovery fund, but leaders were said to task the European Commission to present proposals by 
May 6. ECB President Lagarde was said to tell the leaders that euro area GDP could fall between 5% and 15% in 2020.

 On the data front, U.S. new unemployment claims rose by 4.4 million last week, bringing the total number of 
Americans who have sought unemployment benefits since mid-March to 26.5 million. In the euro area, flash 
Composite PMIs sunk to new record lows in April (euro area: 13.5; Germany: 17.1; France: 11.2).
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